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dLc-Uakll ^»_aI 

A_i-allc- . dia^lj iS'll' dl'^)j kill <^.3 d'^..l».‘l<all Lilli ^Jfcl JlLaliij _ A il^>.all jl 4 -llj.ill e-ljjai 
l_yaju ^ id ^dll JaJ^aJI 4 _ll jl j . 4 _i 3 ^)t.o .all 4 )-iAi iVI J_S Jjjd <_ 5 - 3 l i^-lklt (j-/s j j Vlll . 4 _ilLall 
i (jialji^n . A .all j laj ^Jl oLaj^Mj . Viix dlfrllaS ^3 J-a*JI (j-a A-llLall dLuimJ^all 

Jl(jjjjj t-jlIa&LaiV ^^Jtjaill £_^i ^-Lia&ll IdA ^^-3 A_llj.lll AjaiiLlall oda. dlljj J_ia ,^-i IdA JS 

i_aljduVI BIS A-lljJI dLjmMI lilil JlLa A_i 3 Ltll Ad-cJI dli dLauaiJj-all jji diljj ^a A nW^I 

(j-a jjIiS jl-dasaL lAd*J L-aj \ HAA ^Lc. JjL dljjda ^j-a le-d A-LalLtll Aja^j^aall dL-am^-all ^ 1c- 

A_il)jdlll j)-»l A.all (j-a -la -11 j A-lSlidllj ^L—aS^flj i—sljjaiVI j AjUs^jIL A >^-il All dlgdjjll 



dlj-lidall AjLsJLojIj IjjjLj l_A jliSlj A pi ■ a ''3VI 


.3a 1 »'i JadjJ d3j i A..a <_ 5 -l& (_gj jail ^gdlll dlc-1 n.o II ^jLlS.1 (j-a A_i3^)t.o.all AdlL-all -l*j 

dxj p-\ A liLad^l j)-»l •y/alli i 1 j jj»'i ^gjl AildaVL A_idaLall Aillall dl jimll j)-»l A .all oilA 

odjlill jl.»_uilJ <1 jAuJIj JjjoJI jlaLd-a L^ill did >>»l dl idjjaa--all jl^)i!i_uiV -did^jll dj-l^llll 


L^a.1 jJ d3 (^jdll j)-»l A .all idjL—a-all ) j<A o.ll_C.I ^j-ll Led L-a-a La^jjc. j A_iadl jdai^l j)-»l A.allj 
oLalil t-j d ^-2 A >^<1 A A_i3^i-sa-all ^lald-al! fijI-lV A_ll*ill ^aJalll < __ s _ldl ^jJI jC-dl La-a l^j^jl-ll A iq fsj 
Ajtdj-all ^laLdall dli A_i3^)>^-><all dl-ldd-all ^3 J-aLdll jaj i_SjL-a-al! (j-a ddtll 


i SjLusa-al! (_ 5 -lc- A-ilS^ll 4 <a)-»il J n« Vi 1 LxsIa AjSj— a-all A-jls^)!! (JjLl A Wl dual 

LgJ »1 d & VI Jjdlt (^-3 ^J-llaj A-i3^)>^< <all A-ilS^)!! A_iljJ jdLjt-a dddl dl_l_i-ajJ A Will dm dj 
Jjiaj (■ Vlg j i—SjL^a-all (^j-lt I—al jd^lj <j 3 jjL-a-all AjlS^)!! ^Jai ^daj < __ s -lc- dLajSaJI ^_)-a j )aj L 113 j 

^.-a ^»a.l^_li L-aJ (jjc.Jj_ 3 l 4 _iLadj t ^ 3 ^i-a--all ^l—lalll Of.l_aS (jLa_daj _all ^al Jail I ^_3 jl ^SJ-joiVI 

A_ila-all J)dlj_dll L-^'i'i A_iUi^ll jJjLa-a d 1» •> < __ s _Illl 4 i<all»ll ul.hnu <allj dVj-dlllj dljj_lallll 

1 ^ » a ^a-l jlll ^llmll (JjJ 4ilS AjIjJ Ijdla-a ^ jj—alll 


Y 





jjaliLftll Ojbl — Sfjl 


oA_A aJjI «j daaajd A_3j 4 ^JaLdal] t died n.o 11 ^)didl j-a Aa3^)>.o all kcd u.o 11 A_aj 

^ AdalaJI dljjdaldl £a A ks\\ j 4 l g'la _n)-» jLu ^g]! LLdVL A_uAala]l 4 lilsll dl jbdl ^^3 ^daldall 
A_Liij]l dl g >11 c_d\_=w ja jdald ^ijj Ajulia Aj^.j ojjjda ( _ 5 C.«iiuil laa , ^gj j>.oall (Jaadl JLaa 

jdalda]! j-a (_fljl all Llla^] bllail]l dajljdadl £da_j] A lud j]l lA ^)dalda jasa^-j dl^)j)-»MI oA^d 

A ddjjjuiallj A ill “vll 


^-»g 1 a (J-d dil njl (j-ia-aJ " ^IjAl jLdVIj ii j )ial_da]l " jj i_ajL-sa-all f-lj-ld )aaa .1 Via 1 j 

4_Laj o^)dalda]l jl lad _ % ) * » A nun o^))-»l “Nall (_£Alij ^Jadd^ i_Ql >.oall jl ^ la i lAA j _ ^d^L 

Jal JJ jV ^dailbj _ ^g3 j i.o all (J_aadl ^g-3 jlaU jkdl jladad < _bl^adl A_3ld j-a A_j j>-sa j^dj jl 

Jl/ld j-a ^)dalda]l j_a A "sll dlp.1 j.a.VI (jAaju A Vii jl j 1 laJ. ■ a j i _ 3j i-o all jl_3 jl a'nVL ^)daldall 

A "vll ^g.3 LaU IjjA jJjd^jall ilLjdl 4— Ladjj _ A_j3ld]l dljlada]l Adi j c-lLaadl jl il-sj ^2 LsaII j^jd) 

(jlll J ~s ill 1 _SjLasaAll p-Ia! l~> Usi j ' jlaJJ^I ^gdc- Llij]l dlj^i J]/ld ja jlaJJ^H jdalda ja 

add (j.3 (J jl_J A Wl A_j dildj La _jA j _jl jg j^U l^da^aj LdLsJI Ia Jjdlj-a Laldoi (_j-adaJ 

^gJ^jataxaSI (J-aaJI aLj lili/il Ac-IjSj j^la-a ^djJ LdjLI dLjjd]! 

(j-a (jd^d Lad . ^gJjjaaa-allJ ^^ILa]! ^aLlailL A_il]l aLoijj (j-JI (_5j)dj-a]l adidl (J-aC- <■ SA^Jj 

add (_^l ^AaJjau'iJ ^>1 Jd]I lAA (Jllaj AS Lajl Lil ^^Sjjaaaxdl ■‘Lallaj t_dad (jl lA jdsaJ <_ 5 ^dl dljl^)a]l 

^gAjjaasudl ^aliadl (_].AuVj j ^gd l^J ^adddl ( _ s -lc’ oAc-LaJ Lail j Ls i ^3 La jl ^La jdjx 

". JSS 

^aldalll (^jdc. A_la3l^a]l <1 a jj ^^gdJI ^gA ( jdj-d! adi'll jlddl lAlda&l <_ 5 ^dl dL^^Ladl jj 
a_SjL<a-all (^gdc- JaldLI (^jdfr A_jjA3 dAl j Lad i ^ jd^)-a]l addll Ld!d'q'i ml dAl j I aids _ ^gjjt^ixall 

(J^aaj jl (_5 jdj-a add (Jd ^gdc- j . jALadlS^I dal aq ill j-C- Ajj jaia-a]!^ AdJa^l a^^jldl (^^dc- A..d.1 jail 

A g -y j-a Lsliddl j A^aa jxs LdjAdl jjjla-a]! jjd3 i LdLdl A-aljadl ^g3 A£.Ua3 dal^pjl (^gdc- 

jdaldaj jAllaadl a. 1 jVdl (j}-J daJ^)j ( A_djAdl ajdldl dlouaij-a dl ^ ^ j'<j (J jL dljjLa jl 

A_dla a'~ ll lAm ) jiLill j-a 1 g'nl <a^>l ^ idjV LljAdl i_aAuiJ j£- i_SjLaa-all Aladli _ ^^Sjjasa-all ^-llakll 

j dr*dl (_ 5 -Lj A jllaj]I A_Laadl j)\ jg jl jl ad]d _ jjAdl ^g-aldj j ^a \\ A_ild-aj _ l^dLj < __ s -3 ii jiada Lalc- 
ojAa]I ^^.1 jij (Jl^-aVI jjd (^jdl (_5Ajjj t A_idl jc- jj (jddt j-al/l t a_Sjl adll ^gdc- ^)jdVI 

jdlAjdl ^.^.1 j) J]dd j-a i ajLasud! LjJjoi ^dfr A nbi jlil l^d (_J-al^adl oJA _ Ajljidl Adl^bd! 

(Jdd ^^S^j-saxdl ^-Idak]! (^jdc- t jJrN (Jdjd Laa l^dl >^tn‘i adjd dal I ^jdj^a]! oAL jj 


^Idadl j£- ^liAdi Adao a_ ll.o ja jjdjj 4 Laladl A.l]l.a]l jjjd jjdja]l adldl (_JdAj addd (Jd 

AdlSj dljljj jlA t^il Jldd j-a A£.jjoij ad^ddl (_^ jd^jadl Llld] jdtaj ^>^.1 adl^ j-«J . (^gA^t^all 
addla3 4 LdldidoiL alldac-j l^jL^.lj (Jaldj JW) dljAll Lls^)]] Add adals A3j _ ^daldall ja ,k" 

^)dal -lalljLegal Risk ^ djjlill ^dal -vxall^jdal -v^ll dlC-^lij dAjt jj A_3j . t_djAj LLaa IjjASj 

Interest sdldl j_a^ jLlda j Market Risk jjaLI jdalda j Operation Risk^Ldddi 
^ jda ^a ^x^jI j .( Ia jd j Exchange Rate Risk *-* jaaJI jdalda j 4 Rate Risk 

_AlA^dl ^gjldl JjL ^ildaj ^g3 IjjA Adi ad]L _jAj 4 A_j3jqaaia]l JlaC-VI a-lls ^g3 ^daldall 4_3n>.-i‘i 


r 



SilVUll jajlJallj (Jjlf IjaVI _ Lulj 


a-L-all IjLiLoilj i i a^)l lsi .all (JL-all (jjl j dlad 4 -xddll 4 _JjJl]l jdjt-all .ale. I 

■duall £j-a % \ Y J-aJLj A±ui ill aJL& d)J.J_^. i_3^)1 *.*-> .all ^j_a 

aj)-il -vail j .die- alc-lja (jjLaji ad •Nall 4j)I.Jjiwjal dlla^-VI 
.1 i.W'ij A_jali j».o all jl_g_^JI (_£-A_I A <q^j. ^11 <Ujn.i II um j 4—iSljaj 4_*jlla 

dll .ilaljdl l_ajda_a]l 4_iaa.jjj _ JjjjoiJI ^jialdal Uajd l_IN mil dlULaC. 

.tilnll AdDUl hllLail (jjb j]l dial jjll AjAiaiJ ^Je- 

dllSjlda !^gk (Jj^L-illj i Jjl^jaJI lg-I pjjii A-JJ^jxlIj A niN^I idjdaall ^ladl 
t— ws\ a £_a dllSjLaLa A \jlal JjjjtJI (j - 3 JL^jJ 1 — 1 ]~n . I <daaldl t—Sjl >.o all £-a 

Ljslja c. JjljjtJI (Jj_j 3 £a tilli (j-al jj dj _ A ndi i_Sjdaal p jjS a^JuC -j A ..ol n 

: _j csUi j^C-j Y * * £ ^»l*JI da 4_laIl*JI ajl n'iII <Lalaia ^3 


-1 


-Y 


_r 


Y * * £ jlil da adill jl*juil jl^S -I 

(j a Jl )dJI (j-aj_j ^^dll aJ iJl^JI Cilia ..ol^allj A A I .a at.II J ).}dl jl Jl a*aVI -t—) 

^jialdall 

all ~l Jdllj A_iilll ^aJC-dj j-l^aj 1 _^ ii £-jlij3l (jLadaJ AjaLjaijja frld-iV 4_i.j!i]l - £ 

ClljJL^. (j-a (_£ j^^all ajldll (J.&IS, (j_c- £.ljc.yi (_a iqVi ^Jl AildaVll 4 dll^i^JJall A laYij 

4_)3j..oal' dlLaJjVI 

apliS £_3 j (_5-5I Aildal i (^J^j-all til nil aid) dlc.j3dll ^Uaj jj^laj -© 

^3^)t^)all jl^^JSI dlLajIauall (Jliljl j a^latdiVI 
4j^)Jjt^aII dajLa^a jjjJalll jldJ) -1 




e0l^2 2Cj ud|LP^DCO)+Cy! dE \&d$&f\ UftiMCM -c 
2(dh^2UIJ#?cf. Sj&iJOBf^T I^Uf ICUA^Rfyl) OBDG®+^j! 

+ucSd£mu^u4o(^ ij^jL^zi^M p$n!f 5 j&jf yjM ipfnif+d^tf ku^ 

Ol|t WiWjUWTO +Gd^!| +cH0£B(®Bd#u' Z ij&IJ yAp|| !t^ 
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: 20^d| 

U2 2Tu!|&ul+1(^ (^B(fifeU+$|lJ|+l:($!j : ^+^ -V 

yiidiuoA^llS^uIJICCSi^aCbinlgi 2+2d||| lippErilJyaTTRf aCefD 
2^Mj2(4n^Ua2raddi^/^IC^A+TP6d|+^iPy : 2 2Cf d| 

QPP2 2Cf d|L^YnAtil2<4f ta(ftf 2 2Cf cffiBj&f ICud^i p 

. f at P!fjW$rfai| 
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Ou tf2z!J J s*2d| II 1$ p$n!J l_M/ Y& 3 SSUCb^IDM (®^di2ff 
|| U#jap Y|AR NffA ylfU^d^K?K&lfoMX^LJf 2 3Cf d|L^E# 

. T a=f2d| 

iu^au^aiB^LT 2|d^f)Yziazp 242d||| ltpfMfyo^e(£>IC 

2 2uU! G&loi a(qd|2 2TdSEC3® + Ey! eD 1^2 2^d|LpUp 

. IflBdEfeTAEft! #qp®/ 

+ !>^u!f K($/P QgR+d^H Q^zlJ T 2*2d||| 1$L^Q^)t 

. d<#Q^^n.JfiB<£fea2(f dBZ 
+cBD| +dHp GHXfj^<ffig|| UJpT IZjWi 2*0# II UjpLf^U* 2S LU 

. y$f ICudadl^ lA+I (fJBE^A 

Gl^tfflUc^lOgMjfT p#:T IJOtfezIfi 3*0# || Upftrtf LfUffi 2 frp- 6 

1 uEZLxipljM !f 2 dj^+^lljYC^OB+ctaif + l^f ^r0c 

2 2Cf d|+h^QI^2 2Cf dSKjz^ur Al 5^1^ 2P; qG$£M - G 

G^Tuhdj^zlJT 2U*2d||| lijpl EZ2T Jd^irtf2 2$ d|ljrf # 
auazlhPB|Q^2|5d£t^ddiaiLj |f 2 fripiSArAdz 

||uU$fy&i&^?LJ12 L^A|+^(^IC(tei|L^A[^d|Aif 

. dSTd|OflJ 3 )E 242 d| 

na+ud#2(ffldif ATP +a%f+d£Td|2Q^d|pfeai2 2Cf d|g^Q-f) 

. t^ZLjEOST dfaiL^nA A(E|fiy(fii| 


:+d>Gf 2T (gjf SfrRI H^c^LJYnda0^d|L2fpj G&j ITPfhy^ LJ=cS 
(tfitj^OCitf 2ati#y*# L£+d$Z2t5l_Mf L£$d$l2pjf I B^I&q - 

.22Td| 

KfuaAyudE4(^52auPd|Y^rai^|| WdBft+^DM.j/u'A - 

■2 2Td| 

.+B&d|2j$P!J r^A Lft)+ lA^f - 
.(ajii#6^0Rf 2G^tl (Etjg^ I E22 2T d|yA[ o - 

.qSB5eul+20^d|L2ffeCp^9 - 
+a#LT2^d|L2^+c@dljMfflg - 
+<^i0f+d^yDCEyc&f - 
+capA+^LJ^+h^I(^AL2ffefdfiei H2U30d| - 

2 2Cf d|OBfd^Uf 20$d| \\ffl IpoAi jpoft 9 - 
IC(fc[P(^+#Al<^^|+^J^!R - 
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Oul^+zptfd|aitfd£l \M ($ ytTh£+a<LJYn620^i|L2ffeLp !gl20flJf 2frfA 


.2 2T d|yd|#zftf G^Thyo^f CpRgCpZ L£ aUj:*a#aCXtidz.c 

. is# at tx($Sl^ aig: igqf a@t ■rm^dz. d 
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.2 2T IJS^TXCtMIC^OkL^ 3"l^:OHiqLJf fiJIJf 20G?dz.d 
.(jjcMDZ 2T d|KO^ 5 (Jffl|k| @0|y+Cfd|L£ K(&if aitfdz. E 

. I0(fjf KCa&TI^A L^K^ipRLJf qg PfyuvQ L£ 3T§: CpJf 20$dz. e 
.2 2Td|lcdn^JI^C^ /^JU^K^^Lpa-^dai^Ufaj^dz.E 
.Bfijf T T3|f a p 2 c?T d|L£ 12A[ aig:*a®f 3CXftlz.e 

lJrf|5aOA+ai(S^!|L2njil^2zu L^a-^ddMfA+^aj^dl.cC 
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.K(^d|+^R:Gil4 

H$dz6T ^Effective Market Discipline 5 ^ D^(^f CXEb UjJf .d' 
IKjNjKj 2 f 2 p+Zti OBOd^olJvWEp^ .L®JAL^dtd|l IgLftr 2 l*d| LJdz 

. L 04 r I Ctf + 5[ to 2 JEUQf 

I2u/fefd|2 2(f d|ydsp:Lf^U +®®T K^nOf t^fgC 5 +d(^!J+ap&uT .0 

.+1320!/ K\J$\f 052 2 Cf d| IMQBT (<^D 

0 2zfo(efe CST d|D^li|+^z 2 prfjtOd^alJ ffl Lfl^HdaM d£®G: KX&f .d 
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=aafl p~ qp ^P M^ roaiijFfgwjf ua tf i m it .c 
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.+e£Td|Bti^DEl4l^2^fAiA - 
.L^d^lddlLMl^l B23i$zKX 
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:pN rt Kfttpj||flS H SIt j< W ntI*Z£ 

^dd§Mj«^|iuriijfp$D(<Yn6 - 
. CS[ d| yc£f Hz5X ac^irg^QUQirt dd|T H22 Z[ did|Z 
mrSuk/fiD E3^cLpOETd|ycMff K<8$% 5 o LJJz- 

I u IgLf UI^LT Ad#2^d^£^ftur (Bij CLr 1^ Jtg|| ^ * ICC^3i2 

luOPAlJ <?T ud|L2f^lu^Bll^d^disljf3^riAC6f OrPjSpAkY™! 

Iia l^ZpN[J^(bd2ea^d|a(fil|yL/A/L£ Zu J 5jWjlJdipj : +^ 

+u!^ Ou5[lJ P^CSiepRJf K(^!f ylpL02|$dI E^AT o!/Yno|| !1* 
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■\\W 

K^^GDflJluznjad^^zd^LrAOuSlC^HlJL^T d|L^BdBZCEl<LfYn6 - 
Iffef SakAHXtfdS CT d|LT 2H<U (ftL^^AU2 3Cf d|a£J Kp$$ UfA 

.*!<% 

:HEa&MigPMte p 

N$ftd& 2 2T d|y(^3a KX&M IgUf po!J p$D(WL|d£r d| LftijEd| rapp L£Y no - 
0du ad^u Nj<^i.^ KCC^Ki^ Ijttsljyl kUCY no f (f fcp EZ^papdS 

.(y^ZB+aia^z yaC&lrjjllqfgtJ^ 
l2f^OLjd2buO®d|ICJC^unLfA2 cT d|IO£<$! INpkOBOhfe DBUf+dulfcf- 

.Kp^Ufl^ VBSd&iUfefl 
[2a4R + !(gBiq$n^+?f^^ 2 2(f d|OijoLdi^ffliApJ|l^LJYnd - 
L£ Zu 5(B^Ok0B|| >^Td| LflBf1 ®$zlKXf T Pd^ || !^A tyAT Of iPn 

L^jdiSpjf Ljj:K&K'(fe28MLj\$ 2 ?T cf LJftiaflf L^Bd|aP LftoLJtyrp- 
l^ro ytf AU^Bdl ra^Lp^no. U* &|!jA+&fil| a+3d$$0k 



^uTad|^o!Jlj^NjL^2ABi(<T'C0» aDhipfifA IC^2TDZ 2Cf d|l/ jEpgfffit 

.2 Z[ d|(Blj LT 2z(oLJLK00(^ aO^dl^Bgl EZjftfBdBZ 


=)fng qp ^ qp ^ff "Ufecr .d 

idna^/+h^!jA+diBf|f+h^!j : L^!(%f +c&rd|+^!j : vd|<LXYn6 - 
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